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下半年起，CPI 开始回升。2010 年 2 月以后，CPI 同比增长率超过当期 1 年期储
蓄存款利率，负利率问题再次出现。2010 年 9 月和 10 月，CPI 分别同比增长 3.6%



































  At the end of 2008, in order to cope with the global financial crisis, the Chinese 
government launched the expansionary fiscal policy, which was represented by four 
trillion economic stimulus plan. And it successfully brought our economy back to the 
fast-growing track. However, in the second half of 2009, the CPI began to rise. 
February 2010, CPI year-on-year growth rate exceeded one-year savings deposit rates, 
making the real interest rate negative. September 2010 and October, the CPI increased 
by 3.6% and 4.4%, breaking the 3.5% inflation target cordon. 
In the context of economic contraction or depression, the expansionary fiscal 
policy is utilized by the government to fight against the economic cycle. The 
government uses its own power to expand the market demand, trying to iron out the 
fluctuations in the economy. The approaches have the advantages of short decision 
time and fast policy transmission; however, there is the risk of inflation. The 
expansion of massive government spending to bring the total social demand is 
artificial, especially in infrastructure construction investment, which could easily 
cause an imbalance between supply and demand, causing the prices of some 
commodities to grow up. Due to the multiplier effect and the lagged effects of fiscal 
spending, aggregate demand expansion will continue for some time, so is the rising 
price, which will bring economy inflationary pressure. 
    The impact of fiscal policy on inflation has always been the focus in 
macroeconomic research. To begin with, this article elaborates on this impact through 
literature review. Then going to the theoretical analysis: firstly, there is the classical 
theory, describing the impact of the expansionary fiscal policy on prices by AD-AS 
graph; the second approach takes the government financing means into consideration, 
and deduces the relationship between the government deficit financing and rising 
prices. Next it is the empirical research. The results show that the expansionary fiscal 
policy will pull the price up, and this effect will last for a long time. Furthermore, the 
article takes the four trillion stimulus plan launched in 2008 as a case analysis. 
Through the "counterfactual" analysis, we can find out that the price wouldn‟t be that 
high if the expansionary means wasn‟t used. Followed is the reflection on this 
stimulus plan. In the concluding section, some policy recommendations are offered, 
hoping that the future fiscal policy be more conducive to ensure the sustained and 
healthy development of China's economy. 
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通胀的假设。Fischer, Sahay & Vegh(2002) [5]用 133 个国家的样本值对通货膨胀进
行研究，发现在高通胀率的国家，财政收支与货币铸造税在短期和长期都表现出
















立性和金融市场的发达程度。Terrones(2001) [7]用 23 个新兴经济体 1970 年至 2000
年的数据研究财政赤字与通胀的长期关系发现，财政赤字与国内生产总值的比率
每下降一个百分点，长期通胀率会下降 1.5 至 6 个百分点；Catao & Terrones(2005) 












做出反应。Haan & Zelhorst(1990) [12]发现除非在通胀率非常高的时期，其他时期
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